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,O5HIR®P HEQWR * HQHWDO SHU OHWRJ D] LRQH GHAH SWHWD] LRQL GL

DWLWHQ] D DSSWRYDW GDL O LQLIWHW YL LDOOQW LQ GDW
VHWWHP EWH SWHYHGH ODGR] LRQH DQQXDOH GL XQR R SL» %DQGL
SHU @® GLVFLSQQD GHJQ LQWHUYHQW. DWLWHQ] LDQ LQGLU] ] DW DJQ
LVFUWY H SHQVIRQDW (13%$3, H GRYH HVSQFLVWDP HQWH LQGLFDWR DL
RWR IDP LADW QRQFKp DL WRM®MUW GL WDWDP HOQWR GL SHQVIRQH DL
VXS HWWW

(13$3, KD SWHYLWR QHO SUPR %DQGR GL $WLWHQ] D L

VHJI XHQW. LOQWHUYHQW. DWLWHQ] LDQ.

,QWHUYHQWR LQ FDVR GL WIDWR GL ELVRJ QR

,QWHUYHQWR VWUDRUGLQDUR LQ FDVR GL FDMP Ly QDWKWDQ.
,QGHQQLW GL P D@W\ID

& RQWLEXWR SHU VSHVH | XQHE W

7UWDWDP HQWR HFRQRP LFR VSHFLDGOH

6 XWLGLR SHU LVFUWY FRQ IDPLADU. D FDUFR SRUMWRUW GL
KDQGLFDS R P DWYH LQYDQGDQW.

6 XWLGLR SHU SURWHVL WHUDS HXWF KH

6 XWLGLR SHU DVLQ. QLGR

& RQWLEXWR D FRSHUMWD GHAM VSHVH VRWHQXWH SHU ODFTXLVWR
GL QEUW GL WVHWR

%RWH GL WXGLR

& RQWLEXWR D | RQGR SHUGXWR LQ P LVXWD SHUFHQWDGH VXOVWRW
GHAD VSHVD VRWHQXW SHU DYYLR HG HVHUFL] LR GHGDDWYYLW
QEHWR SWRIHWLRQDM

"35*$0-0 $0/ %*;*0/ *( & &3" -*1&3 - &30 ( ";*0/ &

/>HWRJID] LIRQH GHL WDWODP HOQW. DWLWHQ] LD@ KD FDWWWHUWUH

VWUDRWGLOQDUR H YLHQH FRQFHWD FRQ XQD GHQEHW]LRQH GHO
& RQVL] QR GL $ P P LQLVWD] LRQH

1HAR WHWR HVHUFY LR | LQDQ] LDUR L WDWDP HQW. GL DWLWWHQ] D

GL FXL DO SWIHVHOQWH %DQGR SRWRQR HWHW HWJIDW D XQ VRO
FRP SROHQW LO QXFHR IDP LADWH RYH VXWIWD FRQFRUHQ] D GL
SWHVXSSRWL D IDYRW GL SLs VRIJ HWL

3$*,18% _,1752"8=,21(



/H GRP DQGH GL DWLWWQ] D LH®WYH DG HYHQW. RFFRWL QHOP HVH
GL GLFHP EWH R FRQFXXVL QHG@R WHWWR PHVH VDWQQR
FRQVLGHWDW YDQGH DL | LQL GH@DFFHWR DL EHQHI LFL DWLWHQ] LDQ.
GL FXL DO %DQGR GL $ WLWHQ] D VH SWHVHOWW HQWR H QRQ
ROVH LO  JHQQDLR /D YHW LFD GHL WHTXLVIW. WHUWJ FRQWR
GHGM FRQGL LRQL SWHYLWW SHU LO VXGGHWR %DQGR H OHYHQWKDOH
HWRJD] LRQH VDU FXPXMELMH FRQ JQ LOWHUYHQW DWLWHQ] LDQ
GLVFLSQQDW. GDOY%DQGR GL $ WLWHQ] D

/D WHIR®DWW GHGD SRVL LRQH FRQWLEXWYD H GLFKLDUDWYD SHU
WWW G4 DQQOXDQW VFDGXW DAD GDW GHO  GLFHP EWH q
FRQGL LRQH QHFHWDUD SHU OHWRJID]LRQH GHO WDWDP HQVR
DWLWHQ] LDH )DQQR HFFH]LRQH L FDVL GL SDWRQRJILH JWDYL
SWIRIQRVL LQIDXWD R RQFRRJILFKH SHU L TXDQ @ WJRDUWW
FRQWLEXWYD q UFKLHWD DOP RP HQWR GHAD GRP DQGD
6 DLDQQR FRQVLGHWDW YDQGH DL ILQL GHA@DFFHWR DL EHQHILFL
DWLWHQ] LDQ GL FXL DO SWHVHOWH %DQGR DQFKH @1 SRV LRQL
WHJRMU] | DWH P HGLDQW GRP DQGD GL WWAL] ] D] LRQH SUWHVHQWDWD
HQWR LO GLFHP EWH SXUFKp VID WDVWR SHU H] LRQDVWR LO
SDJ DP HQWR GHGDDFFRQWR H GHGD SUP D WDW SUP D GHGHYHQWKDOH
HURJ D] LRQH
6 RQR HVFOXVL GDL EHQHILFL DWLWHQ] LDQ GHO SUHVHQW %DQGR J Q.
LVFUMWY. FRQ XQD SRVL] LRQH GHELWRUD DFFHUDW GDAB( QWH H SHU L
TXDQ@ UVXQUQR JI DYYIDWH @i SWRFHGXWH GL WHFXSHWR FUHGLW
DWUDYHWR D] LRQH JLXGL LDGH RYYHWR DIILGDP HQWR DG@D$J HQ] LD
GHGMH ( QWDWH 5LVFRWLRQL [LQR D FRP SGHW HVWQ] LRQH GHO GHELVR
SHU DYYHQXVWR SDJ DP HQWR
3HU O SWWD] LRQL DWLWHQ] LDQ DL VXSHWWW @ SRVL] LRQH
SWHYLGHQ] LDGH GHOGDQWA FDXVD GHYH HWHWH UHJ R®DWH DOP RP HQWR
GHOGHFHWR

6 RQR HVFOXVL GDL WDWWDP HQW. DWLWHQ] LDQ GHOSHVHQWA %DQGR
WWY L UFKLHGHQW FRQ PRGHAR ,6(( GHO QXFQHR |DP LQDWH
W HUWR D@XOMP R DQQR ILVFDO4 GLVSRQLELAH VXSHURW DG HXLWR

DG HFFH]LRQH GHL EHQHILFIDU. GHO WDWDP HQWR
HFRQRP LFR VSHFLDQ4 SHU L TXDQ OHVFOXVLRQH RSHWD VH LOP RGHAR
6(( g VXSHURW DG HXLR ,OQP LWH ,6( ( QRQ VL DSSQFD
DMLQGHQQLW GL PDM®WYD DO FRQWLEXWR VSHVH IXQHEW DJQ
LOWHUYHQW. VWWDRUGLQDUW. LQ FDVR GL WDWR GL ELVRJQR H FD®P LW
QDWW H DJ @ LOWHUYHQW. LQ VFDGHQ] D DO  RWREWH

3$*,19% _,1752"8=,21(



, 7UDWDP HOQW. DWLWHQ] LDQ GHO SIHVHQWH %DQGR VRQR GHGLFDW
DJQ LVUWL DWYYL DQFKH VH WW®UW GL WDWDP HOWR
SHQVLRQLVWIFR

6 ROR FRQVLGHWDW LVFUWY DVWWYL VWKWV L VRI J HWY FKH WVXAQNOQR
FROWLEXHQW DA® GDW GL SUHVHQW] LRQH GH@MLWDQ] D RYYHWR QHL
FDVL SWIHYLWL D@D GDW GHOGHFHWR

"35*$0-0 ©13&4& 5" ;*0/ & %&--" %0 . "/ %"

/ D GRP DQGD GHYH HWHW LQYLDW VHFRQGR H P RGDQW
WDELQW GD (13%$3, D SDUMWH GDO , JHQQDLR HG HOQWR L
WHWP LQL  SWHILWDW.  QHO %DQGR SHU O VIQIRGH WSRORJLH
DWLWHQ] LDQ GLVFLSQQDWA

7XWW 4 GRP DQGH GRYWQQR FROWAQHWH @ GLFKLDW] LRQH GL
FRQVHQVR DO WDWDP HOWRR GHL GDW SHWRQDQ GHELWP HOWA
VRWRVF UL\WD

" 35*$0-0 130 $ &%*. &/ 50

/ (QWH YDOXW @ VXWLWHQ] D GHL WHTXLVIW. SWHYLWE  QRQFKp
OLGRQHLW GHGD GRFXP HQW] LRQH SHUYHQXW  SWRYYHGHQGR D
UFKLHGHWH HYHQWDQ LQWAJ D] LRQL

/ >LQRWHUYDQ] D GHAD UFKLHWD GL LQWAJ D] LRQH HQWR L WHLP LQL
VWDELQW GDG@( QW GHWWPLQD @ FKLXVXWD GHO SWRFHGLP HQWR
DP P LQLVWUDWYR

$ VHIXLWR GHGAD FKLXVXWD GHAH LVWUXWRUH H GH@HYHQWDOH
| RLP D] LRQH GHAD JWDGXDVWRUD O( QWH DGRWWY LO SLRYYHGLP HQWR
GL QTXLGD] LRQH GLQHJR GHGMH SWHWD] LRQL $YYHWR GHWR
SWRYYHGLP HOWR OLVFUWR SRWJ]  HOQWR JIRWL GDAD VXD
WFH] LRQH SWRSRUH UFRWR DO& RQVL] QR GL $ P P LQLVWD] LRQH

* QA LQWHUYHQW. DWLWHQ] LDQ. VDWDQQR HWRJIDW. SWHYLD YHW LFD

GHL UHT XLVLW. HG HQWR L QP LW. GHGR WDQ] LDP HQWR D GLVSRVL] LRQH
LQ RUGLQH DAD GDW GL SUHVHQW] LRQH GH@LWDQ] D

3$*,18% _,1752"8=,21(



( QWR JIRWL GD@DSSWRYD] LRQH GHAH LVWDQ]H RYYHUR GHQM
JWDGXDWRUH GD SDWH GHO &RQVLI Q@R GL $P P LQLVWD] LROH YHW
GDVW QRW] LD GHGHVIWR GHOSWRFHGLP HQWR D WKWV J @ LOQWHWHVVDW

"35*$0-0 °/03. &"*"-*

/H VRPPH HYHQWD® HOQWH QRQ VSHVH SHUWP DUDQQR D@LQWALQR
GHO) RQGR SHU GHWRJ D] LRQH GHGMH SWHWID] LRQL DWLWHQ] LDQ.

L0 &RQWIQR GL $PPLQIWUD]LRQH SXz FRQ DSSRVIW
GHQEHWD] LRQH SWHYLD YHW LFD GHO QXPHWR GHGH SUWHWD] LRQL
HWRIDW H GHAM VRPPH LVFUWW D % MQFLR HYHQWD® HQW QRQ
XWQ] ] DWH GLVSRUH @ WHGLWULEX] LRQH GHL | RQGL WD Q] LDW. SHU GH
VLQJ RGH SWHWID] LRQL DYXWR WJ XDUGR DAM GRP DQGH SWHVHQWWA H
DAM VSHVH FRP SGHWLYDP HQWA VRVWHQXWA

,0O &RQVWQAR GL $PPLOIVWAD]LRQH SXz FRQ DSSRVLWD
GHQEHWD] LRQH GLVSRUMH LOSRVL] LRQDP HQWR GHJ @ HYHQWDQ@ DYHQW.
GLUWR FKH SHU HVDXUP HOQWR GHO FRULVSRQGHQWH IRQGR GL
FDWJRUD QRQ SRWRQR UFHYHUH OLQWHUYHQWR DWLWHQ] LDGH QHO
%DQGR VXFFHWLYR

,O &RQVLJAR GL $PPLOIVAD]LRQH SXz FRQ DSSRVLW

GHQEHW] LRQH PRGULFDWH LQ FRWR GDQQR LO %DQGR GHJQ
LOWAUYHQW. DWLWHQ] LDQ

3$*,1$% _,1752"8=,21(
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,O& RQVLJ @R GL $P P LQLVWAD] LRQH GHG( QWH KD IDFRQY GL HWRJIDW

VXWLGL LQ FDVL PHUWYRQ GL VRFFRWR R LOQWHUYHQWR SHU

SDUWWFRDWH JWGR GL GLVDJLR HFRORPLFR RFFRWR QHMDQOR
FDXVDWR GD

D VRVSHQVIRQH R UGX] LRQH IRU DVW GH®DWYLYLW SWRIHVWLRQDOH

SHUD@®HQR PHVL D FDXVD GL P D@W\ID LQI RUWAXQLR

E GHFHWR GH®WLVFUWR R GHO SHQVIRQDWR GD FXL GHWYLQR J WYL

GU I LFRQY 1LQDQ] LDUH DO FRQLXJH HG DL 1LJ@ PLQRW RYYHWR DL

L) Q LOQDELA DO@YRW VH D FDUFR GHOGH FXLXV DOP RP HQWR GHAD

P RUM

F PDOWID R LQIRUWMXQLR GHM®MLVFUWR R SHQVIRQDWR RYYHWR GL

DSSDUMQHQW. DO QXFMHR |1 DP LGADWH GHOP HGHVIPR H D VXR FDUFR

SHUIDUIWRQW DAH TXDQ@ VIDQR DI I LIRQWWA VSHVH QRQ FRSHUM GDO

661 R GD DQML ( QW

G LODELAQW WHP SRWQHD DO WYRWR SWRRXQJDW SHU D@ HQR WH

P HVL

e HWRIDWR XQ VRMAR LOWHUYHQWR HFRQRP LFR TXD@®RW &R WDWR GL

ELVRJ QR VFDWKWVFD GD SL» FRQGY LRQL GL FXL DAH HWWHWH D E

F HG GH@®DWN

"35*%0-0 °-3"$$&35". & 50

/>HITHWEYR VWDWR GL ELVRIJQR GHL UFKLHGHQW g DFFHUMVWR GDO
& RQVL) QR GL $ P P LQLWUD] LRQH FRQ TXDO/DVL P H] ] R ULWWHQXWR X\W.CH
,0& RQVLJ QR GL $P P LQLWUD] LRQH GHWALP LQD J @ DYHQW. GLUWR DQD
SWHWD] LRQH H @ P LVXWD GHGD WHWWD

$01LQH GH@®DFFHUMP HQWR GHO GLUWR UGHYDQR HVFOXVLYDP HQWAH L
GRFXP HQW. SLIRGRWY. FRQ @ GRP DQGD 3HU GHWALP LQDWH @ P LVXWD
GHG@D SWHWD]LRQH O &RQVWQ@R ID WHUPHQWR DGD
GRFXP HQW] LRQH DWWWDQW (R WDVWR HFRQRP LFR H GL VDOXWH GHO
UFKLHGHQW

" 35*$0-0 ° H#H& & *$*" 3* %&- 53" 55" . &/ 50

/ >LOQWHUYHQWR HFRQRP LFR SXz HWHUWH HWRJDVWR D | DYRUWH

e GH®LVFUWR FRQWLEXHQWA LQ YLD HVFOXVLYD FRQ D@ HQR GXH
DQQL GL DQ] LDQLW FRQWOQXDWYD GL LVFU] LRQH DGB( QWA DAD GDWD
GHO YHW! LFDWL GH@HYHOWR QHL FDVL SWHYLWL. DADDUN  CHWWIH
D F HG

3$*,18%



e GHOFRQLXJH H GHL ILJ @ VXSHUMM. FKH DEELDQR L WHTXLVLW. SHU
ODFFHWR DGD SHQVIRQH LQGLLHWD R GL WHYHWLELQW (13$3,
QHOFDVR SWHYLWR DGDDUN  CHWWUWD E

"35*%0-0 °. *463" %& -" 13&45";*0/ &

/>LP SRUR g GHWALP LQDWR LQ UHM] LRQH DAD | DWWVSHFLH RJJHWR GL
WVHD

,Q SDUNFRMWH

D FRQ WHUPHQWR DJQ LOQWHUYHQW SHU WDWR GL ELVRJQR GL FXL
D@DUN OIW D H G LOVXWIGLIR q FDFROWR XWQ] ] DQGR LO
PHGHVIPR FUWUR DSSQ@FDWR QHO FDGFR®R GHMLQGHQQLW GL
PDOWID DJQ LVFUWY QRQ WWRMU GL WDWWDP HQWR SHQVLRQLVWFR

FKH VYRG RQR LQ YLD HVFOXVLYD ODWUYLW QEHWR SWRIHWLRQDGH LQ
FDVL GL SDUNFRMWH J WYL LO&RQVLI QR GL $P P LQLVWD] LRQH VXD
EDVH GHGD GRFXPHQW]LRQH WDVPHWD GD@LVFUWR  SXz

DXP HOWDWH GLP SRURR FDGFRMWR | LQR DOP DWLP R HLRJ DELOH

E FRQ WHUPHQWR DJQ LOQWHUYHQW SHU WDWR GL ELVRJQR GL FXL
DADUN W E H F LO VXWLGLR YLHQH WDELAWR SHU RJQL
VLQJRAR FDVR GDO&RQVLIQR GL $P P LQLVWD] LRQH VXD EDVH GHAD
GRFXP HQW] LRQH  WDVP HWD  GD@®LVFUWR  DG@DWR  GHAD
SWHVHQWD] LRQH GHALWDQ] D

3HU 1 GLYHWH IDWWVSHFLH @ PLVXWD GHM®LP SRR QRQ SRWJ

HWHW LQIHURW DG HXWR H VXSHURW DG HXWR

"35*%0-0 °$"648& W &4A$-64*0/ & W' - #& & *$*0

/ D SIHWD] LRQH DWLWHQ] LDGH q HURJ DELGH XQD VRM YROMD H SHU XQ
PDWLPR GL GXH DQQL LQ WH®]LRQH DOP HGHVLP R HYHQWR ,Q FDVR
GL SL+ DYHQW GLUWR DGLQWHUQR GHOP HGHVLP R QXFQHR | DP LADWH
@® SWWD] LRQH g HURIDW DO FRP SRQHQWA GHO QXFQ4R | DP LADWH
SL» DQ] LDQR

1HO FRWR GHGDQQR VL SXz XVXIWXLLH GL XQD VR®
SWHWD] LRQH DWLWHQ] LD SHU WDWR GL ELVRIQR /D P HGHVLP D
SWHWD] LRQH QRQ q FXP XMELMH QHAR WWWR DQQR VR®W FRQ JQ
LOWHUYHQW. DWLWHQ] LDQ. GLVFLSQQDW. GDOYDQGR DG HFFH] LRQH GHO
FROWLEXWR SHUVSHVH | XQHEW H GHGMH ERWH GL WXGLR

3$*,1%
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/D GRP DQGD GHYH HWHWH LQYLDW D@@( QWH HOWR H QRQ RQMH LO
GLFHP EWH

"35*$0-0 °% $6. & 5" ;*0/ &

$aD GRPDQGD LQYLDW DG(QWH GHYRQR DAMHIDWL L VHI XHQW
GRFXP HQW.

LQ LHD] LRQH DAM SWHYLVIRQL GL FXL DA@DUN  GHWV D
e FHUMILFDWR P HGLFR WHQHP DWFR R LQ FDVR GL LP SRWLELQW GL
UMVFLR  FHUMILFD] LRQH WHGDWD VX FDUM LQWAHWWDOW GL
VWXWXUD SXEEQFD R FRQYHQ] LRQDWD QHGD TXDGH VIDQR LQGLFDW.
L SHURGL GL LQDELQW WP SRUWDQHD DO MYRWR FRQWQXDWYL SDU
R VXSHURW D JLRWL FRQ HYLGHQ] D GHAD GLDJQRVL H GHAD
SWRJIQRVL R GHL JLRWQL GL USRVR H FXWD SHUL FDVL GL P DADW\YD
RQFRRJLFD WDXPL FRQ DFFHWR DO SWRQWR VRFFRWR H
LOMUYHQW FKLUXWLFL L JIRWL GL USRVR H FXWD GRSR M
GLDJ QRVL GHGD VWXWXWD SXEEQFD SRWRQR HWHW SUWHVFUWL
GDOP HGLFR GL EDVH R GDOP HGLFR VSHFLDQWD
e DXVWRFHUMI LFD] LRQH GHG@DWWQVLRQH GDADWUYLY} @YRWDWYD SHU
LOSHURGR FHUWI LFDWR H UFKLHWR
e FHUMILFDWR GL GHJHQ]D RVSHGDAQHW R GLPLWLIRQL FRQ @
VSHFLU LFD GHJ @ HYHQWDQ J LRWQL GL USRVR H FXWD

LQ LHD] LRQH DAD SWHYLVIRQH GL FXL D@DUW AHWV E

e FRSID GHO FHUWI LFDWR GL PRUM GH®WLVFUWR R SHQVIRQDWR H
VSHVH D FDUFR GHL VXSHWWW

e FHUNI LFDWR GL WDWR GL IDP LJ @D

LQ LHD] LRQH DAD SWHYLVLIRQH GL FXL D@DWWV AHWV F

e FHUMILFDWR P HGLFR H GRFXP HQW] LRQH GHAMH VSHVH VRVWAQXWAH

e FHUMI LFDWR GL WDWR GL IDP LJ @D

e DXVWRFHUWAMI LFD] LRQH GL QRQ DYHU SHWFHSLWR DOAH VRP PH SHU R
VVHWR WWRAR H OWPSHIQR D OQORQ UFKIHGHUH GRSR
OHWRJ D] LRQH

e FHUMILFDW GL GHJHQ]D RVSHGDQHW R GLPLWLIRQL FRQ @
VSHFU LFD GHJ @ HYHQWKDQ J LRWQL GL USRVR H FXWD

3$*,18%



LQ LHHD] LRQH DAD SWHYLVIRQH GL FXL DADUW AHWV G
e FHUWILFDWR D YDQHQ] D P HGLFR HIDM GD WHGLIHW D FXW GL
P HGLFR GL VWXWWXLWD 3XEEQFD FRP SLRYDQWA
@ FDXVD H @ GDW GL WVRUWHQID GHAD LODELQW
SWRIHWLRQDM WHP SRWDQHD
O SHURGR SWVXQWR GL LODEL@QW SWRIHWLRQDM WP SRUWQHD
GLLHWDP HOWH HG HVFXVLYDP HOWH FRQVHJ XHQW DM@MLQI RUMAXQLR R
DA P DMDWD
H P RWYD] LRQL GHGLP SRWLELQWY DWROXXW H VWRWM DG
HVHWFLWWH @ QEHWD SWRIHWIRQH QHOSHURGR GL LOQDELQW
e FHUWWILFDWR GL GHJHQI D RVSHGDQHW R GLPLWIRQL FRQ @
VSHFU LFD GHJ @ HYHOQWDQ J LRWQL GL UWSRVR H FXWD

" HEERQR HVWHWH LQ RJQL FDVR DUHJ DW DA GRP DQGD
e FRSLD GL XQ GRFXP HQWR GL LGHQW\WY
* PRGHAR ,6(( FRPSAHWR GL RIQL VXD SDJLQD GHO QXFMR
IDP LADWH GHO UFKIHGHQW W HUWR DM®WDQOR SWHFHGHOQWH @
SWHVHOW] LRQH GHAD GRP DQGD RYYHWR W HUWR D@MXANYP R DQQR
I LVFDQ@H GLVSRQLELH
* RIJIQL DR GRFXP HQWR XWOH D GLP RVWWADWH R WDWR GL ELVRJ QR

" 35*$0-0 "41&55* &% 0/ 0. *$*

,O VXWLGLR YLHQH HWRJIDWR LQ XQXQFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQW LOQWWIDWR DO UFKLHGHQW

3$*,1$%
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,0&RQVLI QR GL $P P LQLVWD] LRQH GHG( QWH KD IDFRQY GL HWRJ DWH
VXWLGL SHU G4 VHJ XHQW. | DWWVSHFLH

D LQ FDVL PHUWYRQ@ GL VRFFRWR R LQWHUYHOWR SHU SDUNFRM®WH
JWGR GL GLVDJLR HFRQRP LFR RFFRWR QHGDQQR FDXVDWR
GD FD®PLW QDWWDQ@ UFRQRVFIXWR FRQ DSSRVLVW RUGLQDQ] H
JRYHUIQDDWYH R  SWRYYHGLP HQW HTXLYDGHQW.  FRQ UGHYDQW
LQFLGHQ] D VXOEL®QFLR | DP LADWH SHU @ QHFHWLW GL | DUYL | LRQWA
FRQ HVERWL XWHOW H OQRQ GLUIHUEL® Qp RUGLQDUDP HQWA
VRWHQLELQ VHFRQGR ODSSW]]DPHQWR GHO &RQVLJQR GL
$P P LOLVWD] LRQH

E LQ IDYRWIH GHL SWRIHWLRQIWY LVFUWY FKH SUHVWQR DWWYLW
QHGDP ELIVR GHAMH RSHWD] LRQL SRVWM LQ HWHWH GD@$ WRFLD] LRQH
&,9(6 - &RRUGLQDPHOWR ,QIHWP LHWL 9RMOWU. (P HWHQ]D
6DQLDUD - LQ IDYRW GHGAMH SRSRM®]LRQL WHVLGHQW QHAM DUHH
FRCSLWA

"35*$0-0 °-3"$$&35". & 50

$01LQH GH®DFFHUMDP HOWRR GHO GLUWR UMYDQR HVFOXXVLYDP HQWA L
GRFXP HOW. SUIRGRWY. FRQ ® GRP DQGD

" 35*$0-0 ° #& & *$*" 3* %&- 53" 55" . &/ 50

/ >LQWHUYHQWR HFRQRP LFR SXz HWHWH HWJIDWR D IDYRWH GHJIQ
LVFUMWE. FRQWLEXHQW. LQ YLD HVFOXVLYD FRQ D@ HQR GXH DQQL GL
DQ|] LDQLW FRQWQXDWYD GL LVFU]LRQH DG(QW DAD GDW GHO
YHW! LFDWL GHGHYHQWR

"35*$0-0 °. *463" %& -" 138&45";*0/ &

%HQHI LFLDU. GHJ @ LQWAUYHQW. VWDRUGLQDUW. LQ FDVR GL FDMDP LW
QDWKWDQH GL FXL DGBDUN  CGHWV D

LO & RQVLJQR GL $P P LQLVWUD] LRQH GHWWP LQD FDVR SHU FDVR @
PLVXWD GHO VXWLGLR UFRQRVFIXVWR LQ WH®]LRQH DAMH HVLIHQ] H
GHA@LQWWHWDWR HG DGM GLVSRQLELQW HFRQRP LFKH GHG( QWA
/5>LP SRURR VDU FRP SWHVR WD XQ P LQLP R GL HXLR HG XQ
P DWLP R GL HXWR

3$*,18%



3HU GHWHWP LQDWIH @ P LVXWD GHGD SWHWD]LRQH LO &RQVLIQR ID
W HUP HOWR  D@®,QGLFDWRWH  GHGD  6LWD]LRQH  ( FRQRP LFD
( TXLYDOHQW HG DAD GRFXP HOW]LRQH DWHWDQW @R WDWR
HFRQRP LFR H GL VDOXW GHOUFKLHGHQW

,0 FROQWLEXWR SRWJ HWHW HWRJIDWR DQFKH DG LQWAJWD]LRQH GL
HYHQWDQ DQNL LP SRUX. FRULVSRVWY DGR WHWR WWR@R GD DQNL
RW DQLVP L GL DWLVWHQ] D SXEEQFD R SUYDWD

%HQHI LFLDU. GHJ @ LQWAUYHQW. VWIDRUGLQDUW. LQ FDVR GL FDM®P LW
QDWW GL FXL DA@DDUN  CGHWV E

ODWLYLW VYROWYD GDJ Q@ LVFUMWY SHU P H] ] R GH@$ WRFLD] LRQH & ,9 ( 6
g WHWLEXIWD GDG( QW P HGLDQW HPLWLRQH GL XQDSSRVLWD
| DWXLD

/5>LP SRUR UPERUWDWR YHU GHWWP LODWR LQ WH®]LRQH DaM
JLRUQDWH YRWDWYH |RWLWH />LQGHQOLW JLRUQDQHWD VL RWWWJ
GLYLGHQGR SHU LO LHGGLWVR DWRJJHWDWR D FRQWLEX] LRQH
SWHWR O( QW SHU ODQQR SWHFHGHQWA @ GDW QHOTXDQ® KD DYXWR
LQL] LR ODWUYLW $@DLP SRUR FRVU GHWALP LODWR VL DSSQFKHY @

SHUFHQWKDOH GHO FKH LGHQWILFKHY OLP SRUR JLRUQDAHWR
UuP ERWDELM
/>P SRUR GL HXWR FRVWAVXLVFH LOP DWIP DH GL WIHGGLWR

SHU LOFDGrRAR GHMLQGHQQLW JLRWDAHW ,Q FDVR GL DWHQ] D GHO
WHGGIWR @ EDVH GL FDFRAR GL W HUP HQWR g VWELOAW LQ HXWR

" 35*$0-0 °* T7T*0 %&--" %0 . "/ %'

/D GRPDQGD WGDWD VX DSSRVIVR P RGX@R GHYH HWHWH LQYLDWD
DA( QWH HQWR H QRQ ROWH LO  GLFHP EWH

1 HOFRWR GHGDQQR VL SXz XVXIUXLLH GL Sl HUWRJ D] LRQL SHU
FDDP LW QDWW ILQR D FRQFRUHQ] D GHGDLP SRURR P DWLPR
HURJ DE LA

/D PHGHVIP D SWHWD] LRQH QRQ q FXP XMELMH OQHGAR WHWR DQQR
VROW FRQ JQ LQWHUYHQW DWLWHQ] LDQ GLVFLSQQDW. GDO %DQGR
DG HFFH] LRQH GHOFRQWLEXWR SHU VSHVH | XQHEW H GHGM ERWH GL
VWXGLR

3$*,1$%
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$aD GRPDQGD LQYLDW DG(QWH GHYRQR DAMJDWL L VHI XHQW
GRFXP HQW.

e FRSLD GL XQ GRFXP HQWR GL LGHQWWY

YHQHI LFIDUW. GHJ @ [LQWAUYHQW VWDRUGLODU. LQ FDVR GL FD®P LW

QDWKWDH GL FXL DA@DUNV AHWV D_

e SHW LD DWHYHWDW R JLXWDWW WHGDWD GD XQ WFQLFR
DELOVWWR LVFUWR D XQ 2 WGGIQH R D XQ &RAHILR SUYR GL
LOWHWIHWL FRP XQL FRQ LO FRPPLWWHQW DFFRP SDJQDW GD
| DWXWH H TXHWQ] H GL SDJ DP HQWR

e DXWRFHUWMI LFD] LRQH GHAH HYHQWDQ DONMH VRP PH SHUFHSLWA SHU
R VWHWR WWAR H OWPSHIQR D QRQ UFKIHGHUMH GRSR
OHWRJ D] LRQH

e RIQL DONMR GRFXP HQWR XWOH D GLP RWUDWH R WDWR GL ELVRJ QR

FDDP LW QDWWDCH

YHOQHILFIDU. GHJ QA LOWAWHOW VWDRUGLODUW. 1Q FDVR GL FD®P LW

QDWKWDMH GL FXL DA@DUNV AHWV E _

¢ GRFXP HQ/R DWHWWDQW CGH JLRUQDW GL YRGRQWUDWR UMVFLDWR
GD@®$ WRFLD] LRQH &,9 ( 6 1 D] LRQDGH

" 35*$0-0 "41&55* &% 0/ 0. *$*

,O0 VXWLGLR YLHQH HWRJIDWR LQ XQXQWFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQW LOWWWIDVWR DO UFKLHGHQWA
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,0& RQVLJ QR GL $ P P LQLVAD] LRQH SXz GHQEHWUWH OHURJ D] LRQH QHL
QP LW GHL | RQGL GLVSRQLELQ GL XQLQGHQQLW GL P D@W\YD D | DYRWH
GHJ @ LVFUWV. FRQWLE XHQW. DA( QWH TXDQGR D VHJ XLWR GL P DADVWYD
R LQIRUXQLR RFFRWL QH@MDQQR VL YHW LFKL OLQWAUUX] LRQH
IRUDW GHGDWYYLW SWRIHWLRQDAH SHU XQ SHURGR SDUW R
VXSHURW D JLRWQL

/ >LQGHQQLW GL P D®WYD SXz HWHWH HWRIDW SWHVFLQGHQGR GDGD
GXWDW GHA@D GHJHQID LQ FDVR GL UFRYHWR GHGDLVFUWR
FRQWLEXHQW SUHWR VWUXWXWH RVSHGDQHWH SXEEQFKH R SUYDWH
VH FRQYHQ] LRQDWH FRQ LO661 /D SUHWD] LRQH SXz HWHUWH DOVHWU
HWRJIDW LQ FDVR GL UFRYHWR |XRU GHO WVHULWRUR QD] LRQDQGH VH
OLQWHUYHQWR UWVXOW FRP XQTXH FRSHUMR HG DXWRU]]DWR GDO 661
/D SIHWD] LRQH SXz HWHWH HWRJIDW SHU XQ P DWLP R GL J LRUQL
LQ WH®] LRQH DG XQ P HGHVIP R HYHQWR ,Q RJQL FDVR QRQ VL SXz
XVXI UXLUH GHGDLQGHQQLW GL P D®WID SHU SLs GL JLRWL QHO
FRWR GH@®DQQR VRMW DQFKH FRQ Wl HUP HQWR DG HYHQW. GLYHWL
Qp SHUSHURGL JL LQGHQQL ] DW

/>LQGHQQLW GL PDMWID QRQ g FXP XMELM FRQ OLQGHQQLW GL
P DWHWQLWY SHU @ FRSHUMXW GHJ @ WHWL SHURGL WP SRWDQ

"35*%0-0 °-"$$&35". & 50

,O0 &RQVLJ QAR GL $PPLQLVAD] LRQH HVDPLQD @ GRPDQGD H VXAD
EDVH GHAD VRM® GRFXP HOQW] LRQH DAHJ DW GHWAW LQD OHYHQWKDH
DWVULE X] LRQH GHOEHQHI LFLR

"35*$0-0 ° #& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR DFFHGHW D@LQGHQQLW GL PDOWD JQ LVFUWL
FROQWLEXHQW DAD * HVWYRQH 3UQFLSDCH (13$3, DQFKH TXDGRUWD
VYRGQ DQR FRQWAWXD@® HOWH XQ WDSSRUMR GL MYRWR VXERUGLQDWR D
WP SR SDU LDH SXWUFKp ORWUR FRQWDWXD® QRQ HFFHGD LO
GHGRWUR SWHYLIMR SHU LO WHP SR SLHQR />HWRJID] LRQH GHGD
SIHWD] LRQH g VXERUGLQDW) DO SRWHWR GL XQDQ] LDQLW GL
LVFUW] LRQH FRQWQXDWYD DG( QWM QRQ LQIHURW D GXH DQQL GD
P DVWWDWL DAD GDW GHAHYHQWR

3$*,1%



,Q GHWRID DO HTXLIMIWR VXGGHWR QHL FDVL GL HYHQW WDXP DWFL
FKH FRP SRUMQR ODFFHWR DO SWRQWR VRFFRWR QRQFKp QHJQ
LOWHUYHQW. FKLUXW LFL  VIDQR HWL SWRJWPPDW R G>XW HQ] D
OLQGHQOLW g UFRORVFLELAH FRQ XQDQ]LDQLW GL LVFU] LRQH
FRQWOXDWYD DG3( QW SDU. DG D@® HQR XQ DQQR P DWW DQD
GDWD GHGDHYHQWR

6 RQR HVFOXVL GDOEHQHI LFLR J @ LVFUWY. FRQWLE XHQW. YRGRQWDUL

"35*$0-0 °. *463" %& -" 13&45";*0/ &

/>LQGHQQLW  RWGD JLRUWDAHW VL FDGFRM®M DSSAFDQGR M
SHUFHQWDQ®H GHO D@®@LP SRUR FKH VL RWUHQH GLYLGHQGR LO
P DWLP DOH FRQWIEXWYR WHMWYR DGDQQR SWHFHGHQW @ GDWD
QHOTXDOH KD DYXWR LQL] LR OHYHQWR SHU

3HU J@ LVFUWY FRQWLEXHQW FKH VYRA RQR FRQWWXDGH MDYRLR
GLSHQGHQWA D WP SR SDU LDGH GLVSRWR FRQ RWUR LQIHURW R
SDUW D@D P HW GHOWP SR SLHQR RYYHWR WVRMU GL WDWDP HQWR
SHQVLIRQLWIFR  OLQGHQQLW RUWGD FRP SGHWLYDP HQWH FDGFRMDWWD
VDY UWGRWD GHO

"35*%0-0 °$"648& %N &4A$-64*0/ & W' - #& & *$*0

/D PHGHVIPD SWHWD]LRQH QRQ q FXP XMELMH QHAR WWWR DQQR
VR®W FRQ JQ LOWUYHQW DWLWHQ] LDQ GLVFLSQQDW GDO %DQGR
DG HFFH] LRQH GHOFRQWLEXWR SHU VSHVH | XQHEW H GHAM ERWH GL
VWXGLR

1RQ g SRWLELH HWRJIDW OLQGHQQLW GL PDM®WYD VXGD EDVH GL
FHUAI LFDW. UMVFIDW RW SHU DARW R GL FHUMILFDW D FXL QRQ
VL SRWD DWUEXLWH GDW FHUM FHUM LFDWR QRQ WAGHP DWFR
UMVFIDWR GDO PHGLFR GL EDVH DG HFFH]LRQH GHL FDVL GL
PD®WID RQFRM®JLFD WDXPL FRQ DFFHWR DO SWRQWR VRFFRWR H
LOWAUYHQW. FKLUXWJ LFL

" 35*$0-0 X T7T*0 %&--" %0 . "/ %'

/D GRPDQGD UWHGDWD VX DSSRVIWVR PRGXAR GRYY HWHWH
WDVP HWD TXDQGR ® VRP P D GHL SHURGL GL P D@OWVYD FHUNI LFDW
lQ YLD FRQWQXDWYD WVID SDU. R VXSHURWH DL JLRWL H
FRP XQTXH HQWR H QRQ RQMH LO  GLFHP EH

3$*,18%
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$aD GRPDQGD LQYLDW D@( QW GHYRQR DAMIDWL L VHJIXHQW

GRFXP HQW.

e FRSLD GHOGRFXP HQWR GL LGHQWW

e FHUMILFDW P HGLFL WHGHP DWFL R LQ FDVR GL LP SRWLELQW GL
UMVFLR FHUMI LFDW. WHGDWY VX FDUM LQWWWODW GL VWUXWXULD
SXEEQFD R FRQYHQ] LRQDW FKH LQGLFKLQR L SHURGL GL LQDELQW
WP SRUDDQHD DO MYRWR FRQWQXDWYL SDW R VXSHURW D
JLRWL FRQ LQGLFD] LRQH GHAD® GLDJQRVL H GHAD SWRJ QRVL R GHL
JIRWL GL USRVR H FXWD 3HU L FDVL GL PD@®WID RQFRQRJLFD
WDXPL FRQ DFFHWR DO SWQW VRFFRWR H LOWAUYHQW
FKLUXW LFL L JLRWL GL USRVR H FXWD GRSR M@ GLDJQRVL GHAD
VWXWXWD SXEEQFD SRWRQR HWHW SWHVFUWY GDO P HGLFR GL
EDVH R GDOP HGLFR VSHFLDQWD

e FHUMILFDWR GL GHJHQ]D RVSHGDQHWD R GLPLWLRQL FRQ @
VSHFLU LFD GHJ @ HYHQWDQ J LRUQL GL USRVR H FXUWD

e HYHQWD® HQWH DXWRU]]D]LRQH GHO 661 DO UFRYHWR SWWR
VXWX UH HVWAHLH

e GLFKLDWD]LRQH WHVD DL VHQVL GHJ Q@ DUMW H GHO' 3 5

H FRQ UFKLDP R DAM VDQ] LRQL SWHYLV\WH GDGBDUN

FRQ @ TXD® OLVFUWR DXVWRFHUMI LFD GL QRQ VYRQ@ HWH D@ XQD
DWUYLW  SWRIHWLRQDGH WHWILIEXIWD SHU GLQWHLD GXWDW GHAD
SWRJ QRVL LQGLFDW QHL FHUMI LFDW. P HGLFL SURGRWY

/ D GRFXP HQW] LRQH P HGLFD GHYH HWHUWH WDVP HWD DAB( QW HQWR
JIRWL MYRWWYL GDAD GDW GL ILQH PD®WID LQGLFDWD
QHAXOVP R FHUMILFDWR PHGLFR WDVWPHWR ,Q SWVHQID GL
FHUMI LFD] LRQL P HGLFKH FRQVHFXWYH LO WAWP LQH GHFRUMH GDQD
GDW GL FRQFOXVLIRQH GH@XONMP R SHURGR GL P DOWUD FHUNI LFDVR

" 35*$0-0 "41&55* &$ 0/ 0. *$*

/>LQGHQQLW  YLHQH HWRIDW LQ XQXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FROQWR FRUHQWA LOQWWIDVWR DOUFKLHGHQW
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,0& RQVL] QR GL $P P LQLWAYD] LRQH SXz GHQEHWWH GHWRJI D] LRQH QHL
QP LW GHL IRQGL GLVSRQLELQ GL XQ FRQWLEXWR SHU @4 VSHVH
| XQHEW. VRVWHQXW QHGDDQQR LQ RFFDVLIRQH GHO GHFHWR GL
LVFUWY. R SHQVLRQDW.

,0 FROWLEXWR SXz HWHW DQVHVU HWRIDWR LQ RFFDVIRQH GHO
GHFHWR GHO FRQLXJH GHOILJQR GHO JHQLWRWH R FRP XQTXH GHO
FRP SRQHOWH LOQXFQHR | DP LADWH GL LVFUWR R SHQVLRQDWR

,OQXFQHR IDP LODWH q LQGLYLGXDWR DL VHQVL GHGBDUW FRPPD
GHO5HJ R@P HOWR * HQHUWDO SHU GHWRJ D] LRQH GHGM SWHWD] LRQL GL
DWLVWHQ] D

"35*$0-0 °-"8$%$&35". &/ 50

,O &RQVLJ QAR GL $PPLQLVAD] LRQH HVDPLQD @ GRPDQGD H VXAD
EDVH GHAD VRM® GRFXP HOW] LRQH DG@HJ DW GHWAWP LOD OHYHQWKDGH
DWVULE X] LRQH GHOEHQHI LFLR

" 35*$0-0 ° #& & *$*" 3* %&- $0/ 53*#650

,Q FDVR GL GHFHWR GH@LVFUWR FRQWLEXHQW R GHO SHQVLRQDWR

SRWRQR XVXI UXLLH GHOFRQWLEXWR SHU VSHVH | XQHEUL L VRJ J HWY GL

VHJI XLWR LQGLFDW.

e JQ DYHQW GLUWR D SHQVLRQH LQGLUIHWD R GL LHYHWILELQW

¢+ JQ DYHQW GLUWR D SURVHFX] LRQH GHGD SHQVIRQH LQGLLHWD R
GL LHYHWILELQW

e L SDIHQW HQWR LOWU R JWDGR H J @ DI | LQL HQWR LOVHFRQGR

e LOFRQXJH VHQ]D GLUWR D SHQVIRQH HG LO FRQYLYHQWA P RWH
X[ RUR

*Q LVFUWE H L SHQVIRQDW FRQWLEXHQW GH@( QW SRWRQR

EHQHI LFLDUH GHOFRQWLEXWR SUHYLWR GDOVHFRQGR FRP P D GH@DUN
QHOFDVR LQ FXL VH QH YHWI LFKL @ FRQGL] LRQH

,O FROWLEXWR SXz HWHW HUWRIDWR DG XQ VR FRP SRQHQWH GHO
QXFQHR | DP LADWH

"35*%0-0 °. *463" %& -" 13&45";*0/ &

,OFROQWLEXWR q SDUW D@WLP SRUR GHAH VSHVH VRWHOQXW H

3$*,18%



GRFXP HQWDW GDOUFKLHGHOWA H FRP XQTXH QRQ VXSHURWH DG HXLWR
O QPLW PDWLIPR GHO FROWLEXWR HWRJDELM

QHA@LSRWAVL GL FRP P RUHQ] D g SDU DG HXLR

1 HOFRWR GHGDQQR VL SXz XVXIUXLWH GL XQ VRGR FRQWLE XWR

SHU VSHVH I XQHEW HG LO FRQWLEXVWR QRQ g FXP XMELM FRQ DONL

EHQHILFL HIRJIDW GD ( QW GLYHWL DYHQW WWRQ@R QHO P HGHVLP R

HYHQWR

"35*$0-0 °$"648& N &4$-64*0/ & W' - #& & *$*0

£ FDXVD GL HVFOXVLIRQH GDOFRQWLEXVWR QRQ DYHU P DWKWDVWR D@ HQR
GXH DQQL GL DQ]LDQLW G>LVFU]LRQH FRQWQXDWYD DGB( QW DGD
GDWD GHOYHU.! LFDWL GHGDHYHQWR

"35*$0-0 X T7T*0 %&--" %0 . "/ %"

/D GRPDQGD WHGDWD VX DSSRVIWVR P RGX@R LQYLDW H VRWRVFUWD
GD FRXL FKH KD VRWHQXWR H VSHVH R GD@HVHUFHQWA ® SDWID
SRWHWY LQ FDVR GL P LQRWH GHYH HWHWH LQYLDW D QWA HOQWR H
QRQ ROMH LO  GLFHP EWH

" 35*$0-0 °% $6. & 5" ;*0/ &

$a@D GRPDQGD LQYLDW DG( QW GHYRQR DGHJDWL L VHIXHQW

GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

e FRSLD GHOFHUMI LFDWR GL P RUM

¢ FRSLD GHGR WDWR GL | DP LJ @D

e FRSLD GHAD GRFXP HQW]LRQH LQWWDW DO UFKLHGHQWA GHGM
VSHVH VRWHQXWA H TXLHWQ]D GL SDIDPHQWR FRQ OQXP HLWR
LGHQWI LFDWYR GL WDQVD] LRQH

¢ DXVWRFHUMI LFD] LRQH GL QRQ DYHU SHUFHSLWR DOMH VRP P H SHU @R
VHWR WWRAR H OLPSHIQR D QRQ UFKLHGHUM GRSR
OHURJ D] LROQH

,QROMH SHU 4 VSHVH DIl IRQWW D@HWHWR @ GRFXP HQW] LRQH

GHGM VSHVH LQ @QJXD RWJLQDM GRYY HWHWH FRUHGDW GD XQD

WDGX] LRQH JLXWDW LQ QQIXD LWQ@bQD WDQQH FKH QRQ VLD

WHGDWD LQ LQIGHVH | WDQFHVH WAGHVFR R VSDJ QRGR QHO TXDO FDVR

@ WDGX] LRQH SXz HWHW HVHIXIWD H VRWRVFUMWD D FXWD GHO

FRQWLE XHQW

3$*,19%



,OYDARWH GHAD VSHVD VDY GHWW LQDWR VXAD EDVH GHO WVWVR GL
FDP ELR LQ YLJRWH D@D GDW GHOSDJDP HQWR

"35*%0-0 "41&55* &$0/0. *$*

,0 FROWLEXVWR YLHQH HWRIDWR LQ XQXQLFD VRXX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQW LQWHWDWR DOUFKLHGHQW

3$*,1%
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,0 & RQVLJQR GL $P P LQLVWID] LRQH GHQEHWD QHL QP LW GHL |RQGL
GLVSRQLEL® DQQR SHU DQQR OHWJID]LRQH GL WDWDP HQW
HFRQRP LFL VSHFLDQ

"35*%0-0 °-"$$&35". & 50

/ sSDWVLE X] LRQH GHO EHQHILFLR DYYLHQH FRQ GHQEHW GHO & RQVL] QR
GL $PPLQIWUD]LRQH VHQ]D OQHFHWLW GL GRPDQGD GD SDUM
GHALQWWHWDWR FRQ GHFRUMHQ] D GDO SUPR JLRWR GHO P HVH
VXFFHWLYR DGD GHQEHWD WHWD H SHUL P HVL VHJ XHQW.

,O WDWDP HQWR HFRQRP LFR VSHFLDGH QRQ g FXPXMELM OQHAR
WHWR DQOR VRMDWH FRQ JQ LQWAUYHQW DWLWHQ] LDQ GLVFLSQQDW
GDO %DQGR DG HFFH] LRQH GHO FROQWLEXWR SHU VSHVH |XQHEW H
GHGM ERWH GL WXGLR

"35*$0-0 ° #& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHI LFLDWH GHOVXWLGLR H DYHUH GLUWR DOUWQQRYR

e JQ RUDQL WWRMW. GL SHQVIRQH DL VXSHUWMWW LQGLLHWD R GL
WHYHWLELQW H WWRMUW GL SHQVLRQH GL LODELQW (13$3,

e JQ RUDQL WWRMW. GL SHQVIRQH DL VXSHUWWW LQGLLHWD R GL
WHYHWLELQW H WWRMUW GL SHQVLRQH GL LQDELAW LQ FXP XAR FRQ
D® HQR DQQL GL FRQWLEX] LRQH HIIHWYLYDP HQWH YHUDW LQ
(13$3,

,OVXWILGLR P HQVLGH LQ SWHVHQ] D GL SL+ EHQHI LFLDU. QHOP HGHVLP R

QXFGHR IDPLADWH QRQ SXz VXSHWDWH XQ LP SRUWR SDUW DG HXWR

"35*$0-0 °. *463" %& -" 138&45";*0/ &

,O WDWDP HQWR HFRQRP LFR VSHFLDGH DWLFXWD XQLWP HQWH DQM
SWHWD] LRQL SWHYLGHQ] LDQ SHUFHSLW GD ( QW SXEEQFL H SUYDW
XQD HWRJID]LRQH FRP SHWLYD QRQ VXSHURW DG HXWR

RWGL VX EDVH PHQWLGH SHU P HWL

/ SHYHQWD@H UWQQRYR GHOEHQHI LFLR SRWJ DYYHQLW VX GHQEHWD GHO
&RQVLJAR GL $PPLOIVWAD]LRQH H GLHWR SWHVHQW]LRQH GL
DSSRVIW GRP DQGD

3$*,18%



/D GRP DQGD GHYH HWHUH VRWRVFUWD GD@MHVHUFHQWA @ SRWWY
GDOWKWRUH R FXWDWRLH QHOFDVR GL P LQRUL

( YHO™XDQ YDUD]LRQL GHJQ LPSRUNX D WWR®R GL SUHWD] LRQH
SWHYLGHQ] LD SHWFHSLW GD ( QW SXEEQFL H SUWYDW QHO SHURGR
GL HWJID] LRQH GHO EHQHILFLIR DWLWHQ] LDH FRP SRUMWQQR LO
UFD@RA®R GHOWDWWDP HOQWR HFRQRP LFR VSHFLDGH SHU LO SHURGR GL
FRP SHWQ] D GHQEHWW GDO &RQVWQR GL $P P LQLWD] LRQH
GHGAD( QWA

"35*$0-0 % $6. & 5" ;*0/ &

/ D GRFXP HQW] LRQH GD D@HJ DUH DAD GRP DQGD q @ VHJI XHQWA

e FRSLD GHOGRFXP HQWR G>LGHQWAY GHOEHQHI LFLDUR

e PRGHAR ,6( ( FRPSAHWR GL RIQL VXD SDJLQD GHO QXFMR
IDP LADWH GHO UFKIHGHOQWH W HUWR DMXAMWP R DQOR [|LVFDGH
GLVSRQLE LA

* DWHWD] LRQH P SRUMR SWIHWD] LRQH SWHYLGHQ] LDH SHWHSLWD GD
DOMR (QWH SXEEQFR R SWYDW XOMP D FHUM LFD] LRQH
GLVSRQLELAH H FHGRQ@QR SHQVLIRQH RYYHWRR DXVWRFHUAI LFD] LRQH
XQUFD SUIHWD] LRQH SHUFHSLWD (13%$3,

3$*,18%
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,0 &RQVLJAQR GL $P P LQLWID] LRQH GHQEHWD QHL QP LW GHL |RQGL
GLVSRQLELQ DQQR SHU DQQR OHWJID]LRQH GL FRQWLEXW D
FRSHUMWD GHGMH VSHVH HIIHWYYDP HOWH VRWHOXWA SHU ILJQ@ D
FDUFR SRUMWRU. GL KDQGLFDS FRQ P D@WYH LQYDQGDQW LQHUHQW
DAD GLDJ QRVL

3HU VSHVD HI | HWLYDP HOWH VRWHOXWD VL LQWHQGH TXHGD DOQHWR GL
FROQWLEXW H R UP ERWL RWHQXW GD DONL HQW SXEEQFL R HQWW
SUYDW

7DD 4 VSHVH VRQR UFRP SWHVL L VRQ YHLFRQ DGDWDW LQ P RGR
WDELMH DO WDVSRUR GL SHWRQH FRQ GLVDELQW />DGDWDP HQWR
GHYH UWVXOMWH GDAD FDUM GL FLUFRM] LRQH

JOFRQWLEXWR SXz HWHWH HLWRJDWR SHU LP SRUN GL VSHVD VRWHQXW.
QHO SHURGR FRP SWIHVR WD LO , JHQQODLR HG LO GLFHP EW

/D UFKIHWD GHO FRQWLEXWR SXz HWHW SWHVHQWW GD XQ
FRP SROQHQW GHOQXFQHR IDP LADWH FRP H WXODOQWH GDAR WDWR GL
IDP LJ @D

"35*%0-0 °-"$%$&35". &/ 50

,0 &RQVLJAQR GL $P P LQLVWUD] LRQH HVDPLQD @® GRPDQGD H VXAD
EDVH GHAD VR® GRFXP HQW] LRQH DAMJ DWW GHWHLP LOD OHYHQW DA
DWVLE X] LRQH GHOEHQHI LFLR

"35*%0-0 ° #& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHILFIDUIH GHO VXWILGLR JQ@ LVFUWY FRQWLEXHQW FRQ
D® HQR GXH DQQL GL DQ] LDQLW FRQWQXDWYD GL LVFU] LRQH DAB( QWA
DAD GDW GHO  GLFHP EWH FKH VYRQ DQR HVFOXVLYDP HQW
DWUYLW}Y QEHWR SWRIHWLRQDA FRQ D FDUFR ILJQ SRUMWRU. GL
KDQGLFDS R P DDOW\VH LQYDQGDQW

"35%*$0-0 °. *463" %& -" 13&45":*0/ &
,O VXWLGLR q GHWHLP LQODVWR LQ P LVXWD SHUFHOWKDQH SDUW DO
GHGM VSHVH VRWHQXWA SHU XQ LP SRUR PDWLPR QHGDQQR OQRQ

VXSHURW DG HXWR
/ D SIHWD] LRQH DWLWHQ] LDH g HWRJIDELMH XQD VRM YRAD LQ

3$*,18%



WH®] LIRQH DAD P HGHVIPD YRFH GL VSHVD DG HFFH] LRQH GHGM
VSHVH VDQLMWUH

"35*$0-0 °$"64& N &4A$-64*0/ & W' - #& & *$*0

,OVXWILGIR QRQ g FXP XMELAH QHAR WWHWR DQQR VRMWH FRQ JQ
LOWHUYHQW. DWLWWHQ] LDQ. GLVFLSQQDW. GDO%DQGR DG HFFH] LRQH GHO
FROWLEXWR SHU VSHVH | XQHEWL H GHGH ERWH GL WXGLR

"35*$0-0 X T7T*0 %&--" %0 . "/ %'

/D GRPDQGD WHGDWD VX DSSRVIWVR P RGX®R GHYH HVWWHW LQYLDVD
D@®@( QWH HOWR H QRQ RONMH LO  GLFHP EW

" 35*$0-0 °% $6. & 5" ;*0/ &

$@D GRPDQGD LQYLDW DG( QW GHYRQR DAMIJDWL L VHIXHQW

GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

e FRSLD GHOYHWEDQH GHAD &RP P LWLRQH $6/ DWWWDOQW R WDWR
GL LQYDQGLW

e DWWWD] LRQH GHGM VSHVH VRVWHQXW LOWAWDW DO UFKLHGHQWA

e IDWXWH UFHYXWH LQWWDWH DO UFKLHGHQW RYYHWR DO ILJQR
SRUMWRWH GL KDQGLFDS FRQ TXLHWQ] D GL SDJDP HQWR H QXP HLR
LGHQWI LFDWYR GL WDQVD] LRQH

e FRSLD GHO QEWHWR GL FLUFRM®] LRQH DWHWDQWH ODGDWDP HQWR
DOWDVSRUMR GL SHWRQH FRQ GLVDELQW

e FRSLD GHAD WH®]LRQH WHGDWWD GDOP HGLFR VSHFLDQWD YROD D
P RWYDWH @ QHFHWLW GHGR VSHFLU LFR VWUXP HQWR GL VXSSRUMR

e PRGHAR ,6(( FRPSGWR GL RJQL VXD SDJLQD GHO QXFQHR
|DP LADWH GHO UFKLHGHQWA W HUWR DGDQQR SWHFHGHQW M
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR W HUWR D@XMP R DQQR
| LVFDQH GLVSRQLELMH

e DXWRFHUAI LFD] LRQH GL QRQ DYHU SHUFHSLWR DOMH VRPPH SHU @R
VWHWR WWR®R H OLPSHIQR D QRQ UFKLHGHUM GRSR
OHURJ D] LRQH

3$*,1%



" 35*$0 -0 "418&55* &$ 0/ 0. *$ *
,0 VXWLGLR YLHQH HWRIDWR LQ XQXQLFD VRX]LRQH D PH]]R D

PH]]R ERQULFR EDQFDUR VX FRQW FRUHQW LOWHWWDW DO
UFKLHGHQW

3$*,18%
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"35*¢0-0 °'"55*41&%*& 0( ( &550 %* 565&-"

,0&RQVLI QR GL $P P LQLVWAD] LRQH SXz GHQEHWDUWH GHLRJ D] LRQH QHL
QP LW GHL |RQGL GLVSRQLELQ GL VXWLGL D FRSHUMWD GHQM VSHVH
VRWHOXWH SHU SWRWAVL WAWDSHXWFKH RUMSHGLFKH GHOWUH
REXQVWFKH HG DFXVWFKH

,OVXWLGLR SXz HWHWH UFKLHWR SHU LP SRUN FRP SCHWLYL GL VSHVD
VXSHURW. DG HXWR VRWHQXW. QHGDDQQXDQW FRQ
HVF XVLRQH GHGM VSHVH FKH DEELDQR P HWH | LQDQW HVWHWFKH

"35*$0-0 °-"$$&35". &/ 50

,0 &RQVLJA@R GL $P P LQLVWUD] LRQH HVDPLQD @ GRPDQGD H VXAD
EDVH GHGD VRM® GRFXP HQW] LRQH DAMJ DWD GHWAHWP LQD OHYHQWKDOH
DWVULE X] LRQH GHOEHQHI LFLR

" 35*$0-0 ° H#H& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHILFLDWIH GHOFRQWLEXVWR J @ LVFUMWY. FRQWLEXHQW. FRQ
D® HQR GXH DQQL GL DQ| LDQLW FRQWQXDWYD GL LVFU] LRQH D@D( QWA
DAD GDW GHO GLFHP EWH & RQGL] LRQH QHFHWDUD SHU
OHWRJ D] LRQH g DYHU YHUWDWR QH@®DQQR SWHFHGHQW M GRP DQGD
XQ LP SRUMR D WVWRAR GL FRQWLEX] LRQH LQWAJ LDWYD D@ HQR SDU. DO
YDQRWH GHOFRQWILEXVWR P LQLP R LQWAJ LDWYR YLJ HQWA

"35*$0-0 °. *463" %& -" 13&45":*0/ &

,O VXWLGLR g GHWALP LQODVR LQ P LVXWD SHUFHQWKDGH SDW DO
GHGM VSHVH VRWHQXWH H FRP XQTXH SHU XQ LP SRUR PDWILPR GL
HXUR

"35*$0-0 °$"648& % &4$-64*0/ & %' - #& & *$*0

1HO FRWR GHGDDQQR LO VXWLGLR QRQ gq FXP XMELM QHGR
WHWR DQOR VRMWH FRQ JQ LQWAUYHQW DWLWHQ] LDQ GLVFLSQQDW

GDO %DQGR DG HFFH] LRQH GHO FRQWLEXWR SHU VSHVH | XQHEW H
GH@H ERWH GL WXGLR

3$*,1%



"35*$0-0 X 7T*0 %&--" %0 . "/ %"

/D GRPDQGD WHGDWD VX DSSRVIWVR P RGXQR GHYH HWHWH LQYLDWD
D@( QW HQWR H QRQ ROMH LO  GLFHP EWH

" 35*$0-0 % $6. & 5" ;*0/ &

$@D GRPDQGD LQYLDW DG( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

FRSLD GHOGRFXP HQWR GL LGHQWW

DWHWD] LRQH GHAM VSHVH VRWHQXW LQWAVWDWA DO UFKLHGHQWA
TXIHWQ]D GL SDIJDPHQWR H OQXPHWR LGHQWILFDWYR GL
WDQVD] LRQH

FHUNI LFD] LRQH P HGLFD DWHWDQW @ SWHVFU] LRQH GHAD
SWIRWAVL FRQ | LQDQW QRQ HWWWFD

PRGHAR ,6(( FRPSGHWR GL RJQL VXD SDJLQD GHO QXFQ®HR
|DP LADWH GHO UFKLHGHQWA W/ HUWR DGDQQR SWHFHGHQW M
SWHVHQW] LRQH GHGD GRP DQGD RYYHWR W HUWR D@®XOP R DQQR
| LVFDOH GLVSRQLELCH

DXWRFHUAI LFD] LRQH GL QRQ DYHU SHUFHSLWR DQMH VRP P H SHU R
VWHWR WWRAR H OLPSHIQR D QRQ UFKLHGHUM GRSR
OHURJ D] LRQH

"35*$0-0 "41&55* &$ 0/ 0. *$*

,0 FROWLEXVWR YLHQH HWRIDWR LQ XQXQLFD VRO LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQW LQWHWDWR DOUFKLHGHQW

3$*,1%



46 44*9%0
183
VAR RS



" 35*$0-0 ° '"55*41&%$*& 0( ( &550 %* 565&- " & $" 64& W
&4$-64*0/ &

,0& RQVL] QR GL $P P LQLWD] LRQH SXz GHQEHWWH GHWRJ D] LRQH QHL

QP LW GHL I RQGL GLVSRQLELQ GL VXWLGL D FRSHUMXWD GHAM VSHVH

VRWHQXWA SHU ULHWW GL DVLQ QLGR

,OFRQWLEXWR SXz HWHWH HURJDWR SHU LP SRUX GL VSHVD VRWHQXW.

QHO SHURGR FRP SWIHVR WD LO , JHQQDLR HG LO  GLFHP EW
LQ IDYRWH GL LVFUMWY FKH DEELDQR D® HQR GXH DQQL GL

DQ| LDQLW FRQWQXDWYD GL LVFU]LRQH DG3( QW DGD GDW GHO

GLFHP EWH

1 HOFRWR GH@DQQR VRMWH LO FROWLEXWR QRQ q FXP XMELM

FRQ JQ LQWHUYHOW DWLWHQ] LDQ GLVFLSQQDW GDO %DQGR DG

HFFH] LRQH GHO FRQWLEXWR SHU VSHVH IXQHEW H GHGAM ERWH GL

VWXGLR

/R WDQ] LDP HQWR SWHYLWR SHU ODQQR g SDW DG HXWR

" 35*$0-0 °-"8$%$&35". &/ 50

,O &RQVLJ QAR GL $PPLQLVAD] LRQH HVDPLQD @ GRPDQGD H VXAD
EDVH GHAD VRM® GRFXP HOQW] LRQH DG@HJ DW GHWAWP LOD OHYHQWKDGH
DFFHVWR DD J WIDGXDWRUD

"35*$0-0 ° #& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHILFLDWIH GHOFRQWLEXVWR J @ LVFUWY. FRQWLEXHQW FRQ
D® HQR GXH DQQL GL DQ| LDQLW FRQWQXDWYD GL LVFU] LRQH D@D( QWA
DAD GDW GHO GLFHP EWH & RQGL] LRQH QHFHWDUD SHU
OHWRJ D] LRQH g DYHU YHUDWR QH@®DQQR SWHFHGHQWH @ GRP DQGD
XQ LP SRURR D WVWRAR GL FRQWLEX] LRQH LQWAJ LDWYD D@ HQR SDU. DO
YDQRWH GHOFRQWLEXWR P LQLP R LQWAJ LDWYR YL HQWA

"35*$0-0 °. *463" %& -" 138&45";*0/ &

,O VXWILGLR g GHWHW LODWR LQ P LVXWD SHWHQWKDOH SDW DO
GHA@H VSHVH VRWHOQXWH D WWRAR GL LHWD

3$*,18%



"35*$0-0 %&5&3. */ " ;*0/ & %&--" ( 3" %6" 50 3*"

/ D JWDGXDWRUD VDY GHI QMW LQ UH®] LRQH DALQGLFDWRWH ,6 ( ( GHO
QXFQHR IDP LADWH GHO UFKIHGHQW FRQ SWHIHUWHQ] D DO YD@RUH SlLe
EDWR ILQR D FRQFRUHQ] D GHMMLP SRUR WDQ] LDWVR $ SDUW GL
FRARFD] LIRQH FRWIWLY WWRAR GL SIHFHGHQ] D OHW GHGWLVFUWWR
FRQ SUHIHWHQ] D DOSLs JLRYDQH

" 35*$0-0 °* 7T*0 %&--" %0 . "/ %

/D GRPDQGD WHGDWD VX DSSRVIVR P RGX@R GHYH HWHWH LQYLDWD
DA( QW HQWR H QRQ ROVH LO  RWREWH

,O0 UVSHWR GHO VXGGHWR WHLP LOH g SWRYDVWR GDAD GDW GL LQYLR
GHAD GRP DQGD DA( QWA

"35*$0-0 %0 $6. & 5" ;*0/ &

$aD GRPDQGD LQYLDW DG(QWH GHYRQR DAMJDWL L VHI XHQW

GRFXP HOW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

e DWHWDWR GL IWTXHQD GHO EDPELQR R GHL EDPELQL
UMVFLDVWR GDAD VFXRM® SXEEQFD R SUYDWD

¢ FRSLD GHO GRFXP HQWR JLXWWUI LFDWYR GHAD VSHVD VRWHQXVD
UMVFLDVR GDAD VWWXWXWD FKH KD HUWRIDWR LO VHUYL LR FRQ
TXIHWQ|D GL SDIJDPHQWR H QXPHWR LGHQWILFDWYR GL
WDQVD] LRQH

e PRGHAR ,6(( FRPSQIWR GL RIJQL VXD SDJLQD GHO QXFQHR
IDP LODWH GHO UFKLHGHQW W HUWR DGDDQQR SWHFHGHQW @
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR W HUWR DGDXQOYP R DQQR
| LVFDQH GLVSRQLELOH

¢ DXWRFHUMILFD]LRQH FKH OQHWXQ FRPSRQHQW GHO OQXFQHR
| DP LODWH DEELD SHUFHSIWR DONMH VRPPH SHU QR WHWR WWR®R H
OLP SHJQR D QRQ UFKLHGHUM GRSR GHURJ D] LRQH

"35*$0-0 "41&55* &$ 0/ 0. *$*

,0 FROWLEXVWR YLHQH HWRIDWR LQ XQXQLFD VRXX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQWH LQWHWDWR DOUFKLHGHQW

3$*,18%
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"35*%0-0 °'"55*41&%$*& 0( ( &550 %* 565&-"

,0& RQVL] QR GL $P P LQLWYD] LRQH SXz GHQEHWWH GHWRJ D] LRQH QHL
QP LW GHL I RQGL GLVSRQLELQ GL XQ FRQWLEXWR D FRSHUMXW GHGM
VSHVH VRWHOXWH GDGLVFUWR R SHQVLIRQDVWR R FRP XQTXH GHO
FRP SRQHOWH LO QXFQHR IDPLADWH GL LVFUWR R SHQVIRQDWR SHU
ODFTXLWR GL QEW GL VHWR VFRDOVWIFL R XQLYHUWLWD UL
,OFRQWLEXWR SXz HWHWH HURJDWR SHU LP SRUN GL VSHVD VRWHQXW.
QHO SHURGR FRP SUIHVR WD LO , JHQQDLR HG LO  GLFHP EW
LQ IDYRWH GL LVFUWY FKH DEELDQR D® HQR GXH DQQL GL
DQ] LDQLW GL LVFU] LRQH FRQWQXDWYD DGY( QW DAD GDW GHO
GLFHP EWH
1 HOFRWR GHG@DQQR VRMWH LO FRQWLEXVWR QRQ q FXP XMELM
FRQ JQ@ LOWHUYHQW DWLWHQ] LDQ GLVFLSQQDW GDO %DQGR DG
HFFH] LRQH GHO FRQWLEXWR SHU VSHVH IXQHEW H GHAM ERWH GL
VWXGLR
/R WDQ] LDP HQWR SWHYLWR SHU ODQQR g SDUW DG HXWR

" 35*$0-0 °-"8$%$&35". &/ 50

,O &RQVLJ QAR GL $PPLQLVWAD] LRQH HVDPLQD @ GRPDQGD H VXAD
EDVH GHAD VRM® GRFXP HOQW] LRQH DG@HJ DW GHWAWP LOD OHYHQWKDGH
DFFHVWWR DD J WDGXDWRUD

" 35*$0-0 ° H#H& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR EHQHILFLDWIH GHOFRQWLEXVWR J @ LVFUWY. FRQWLEXHQW. FRQ
D® HQR GXH DQQL GL DQ] LDQLW FRQWQXDWYD GL LVFU] LRQH D@D ( QWA
DAD GDW GHO GLFHP EWH & RQGL] LRQH QHFHWDUD SHU
OHUWRJ D] LRQH g DYHU YHUDWR QH@®DQQR SWHFHGHQWH @ GRP DQGD
XQ LP SRUR D WVWRAR GL FRQWLEX] LRQH LQWAJ LDWYD D@ HQR SDU. DO
YDQRWH GHOFRQWLEXWR P LQLP R LQWAJ LDWYR YL HQWA

"35*$0-0 °. *463" %& -" 138&45";*0/ &
,O VXWLGLR q GHWAWP LQDWR LQ P LVXWD SHWHQWDQ@{ SDW DO

GHGM VSHVH VRWHQXWH SHU ODFTXLWR GL QEW GL WVHWR VFRMVWFL
R XQLYHWLVDUL

3$*,19%
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/ D JWDGXDWRUD VDY GHI QMW LQ UH®] LRQH DALQGLFDWRWH ,6 ( ( GHO
QXFQHR IDP LADWH GHO UFKIHGHQW FRQ SWHIHUWHQ] D DO YD@RUH SlLe
EDWR ILQR D FRQFRUHQ] D GHMMLP SRUR WDQ] LDWVR $ SDUW GL
FRARFD] LIRQH FRWIWLY WWRAR GL SIHFHGHQ] D OHW GHGWLVFUWWR
FRQ SUHIHWHQ] D DOSLs JLRYDQH

" 35*$0-0 °*T7*0 %&--" %0 . "/ %'

/D GRPDQGD WHGDWD VX DSSRVIVR P RGXQR GHYH HWHWH LQYLDWD
D@®( QWH HOQWR H QRQ ROMH LO  RWWREWH

"35*$0-0 %0 $6. & 5" ;*0/ &

$AD GRPDQGD LQYIDW D®(QWH GHYRQR DGAHIDWL L VHJIXHQW

GRFXP HQW.

¢ FRSLD GHOGRFXP HQWR GL LGHQWW

¢ DXVWRFHUMI LFD] LRQH LVFU] LRQH R | LHT XHQ] D
VFROVWWFD XQLYHWLWDUD  GH@LQWWDWUR  GHGMH  VSHVH
VRVVWHQX W

¢« FRSID GHMHMQFR GHL QEW GL WWR [RWLWR GD@®, WIWKWR
VFRADVWFR

e FRSLD GHGM VSHVH VRWHOXWH SHU ODFTXLWR GHL QEU. GL WHWR
VFROWWFL R XQLYHWIWUW. FRQ TXLHWQ]D GL SDJDP HQWR H
QXP HWR LGHQWI LFDWYR GL WDQVD] LRQH

e PRGHAR ,6(( FRPSQIWR GL RIJQL VXD SDJLQD GHO QXFQHR
IDP LODWH GHO UFKLHGHQWA W/ HUWR DGDQQR SWHFHGHQW @
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR W HUWR DGDXOYP R DQQR
| LVFDQGH GLVSRQLELOH

¢ DXWRFHUMILFD] LRQH FKH QHWXQ FRPSRQHQW GHO OQXFQHR
| DP LODWH DEELD SHUFHSIWR DOMH VRPPH SHU QR WHWR WWR®R H
OLP SHJQR D QRQ UFKLHGHUM GRSR GHURJ D] LRQH

"35*$0-0 "41&55* &$ 0/ 0. *$*

,0 FROWLEXVWR YLHQH HWRIDWR LQ XQXQLFD VRXX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQWH LQWHWDWR DOUFKLHGHQW

3$*,1%
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"35*$0-0 °'"55*41&%*& 0( ( &550 %* 565&-"

,O &RQVLJ @R GL $PPLOLVWID] LRQH GHQEHW QHL QP LW GHL I RQGL
GLVSRQLELA DQQR SHU DQQR OHWRJID]LRQH GL ERWH GL WXGLR
UVHUYDWA

DJQ LVFUWY FKH DEELDQR FRQVHJXLWR @ /DXWD 0 DJ LVADMH LQ
6FLHQ] H ,QIHWP LHUMWIFKH QHO SHURGR FRPSWHVR WD LO
JHQQDLR HG LO GLFHP EW

DJQ LVFUWL FKH DEELDQR FRQVHJXIWVR XQ ODWWU GL , R ,,
QYHAR LQ ,QIHWP LHUWWFD SWHWR XQD VWXWXWD XQLYHUWILWDUD
QHO SHURGR FRPSWVR WD LO , JHQQDLR HG LO
GLFHP EWH

DL ILJQ@ GL LVFUWY. R SHQVLRQDW. FRQ WDWWDP HQWR D FDUFR GL
(13$3, FKH DEELDQR FRQVHJXIWR LO' LSGRPD GL 0 DWKUVW R @
/ DXUHD WIHQQD@H R P DJLVWDGH QHOSHURGR FRP SWHVR WD LO |,

JHQQDLR HG LO GLFHP EWH
/R WDQ] LDP HQWR SWHYLWR SHU ODQQR g SDW DG HXWR
" 35*$0-0 °  3&26*4*5* 1&3 -3 . . *44*0/ & " --"

(3" %6" 50 3*"

3RWRQR SDUMFLSDWH

JQ LVFUWL DGO( QW QRQ WWRMUW GL SHQVLIRQH D FDUFR GL
(13$3, FKH DGD GDW GHO GLFHP EWH DEELDQR
P DWKWDVWR D@ HQR GXH DQQL GL LVFU] LRQH FRQWQXDWYD DG ( QWA
H FKH DEELDQR FRQVHJXLWR @ /DXWD P DJLVWIDM LQ 6FLHQ] H
,QI HWP LHUMWFKH FRQ YRW]LRQH QRQ LQIHURW D QHO
SHURGR FRP SWHVR WD LO , JHQQDLR HG LO  GLFHP EW

JQ LVFUWL D@(QWH ORQ WMWRMW GL SHQVIRQH D FDUFR GL
(13%$3, FKH Db GDW GHO GLFHP EWH DEELDQR
P DWKWDWR D@ HQR GXH DQQL GL LVFUW] LRQH FRQWQXDWYD DGD( QWA
H FKH DEELDQR FRQVHJXIWRR XQ O0ODWWU GL , R ,, QYHAR LQ
, Q' HWP IHUWFD QHO SHURGR FRP SWHVR WD LO , JHQQDLR

HG LO GLFHP EWH

3$*,18%



e« LILJQ GL SWRIHWLRQLWL LVFUWY. DG (13$3, FKH DAD GDW GHO
GLFHP EWH DEELDQR P DWWW D® HQR GXH DQQL GL

LVFU] LRQH FRQWOQXDWYD D@®( QW GL WWRMDW GL SHQVIRQH D
FDUFR GHG@( QW RYYHWR DYHQW WW@® LQ FDVR GL P RUM
GH®LVFUWR R GHO SHQVLIRQDWR DAD SHQVLRQH LQGLUHWD R GL
WHYHWLELQW FKH DEELDQR FRQVHJXLWR QHO SHURGR FRP SWHWR
WD LO , JHQQDLR HG LO GLFHP EW
lO' LSRPD GL 0 DWUWW FRQ YRW]LRQH QRQ LQIHURW D

RYYHUR
@ / DXWD FRQ YRW] LRQH QRQ LQI HURWH D

" 35*$0-0 ° #034& %* 456%*0 " $0/3$0340

/H ERWH GL WXGLR SHU GDQQR VRQR FRVU VXGGLYLVH

e« Q ERWH GL WXGLR GL HXWR SHU J @ LVFUMWY. DAp( QWA
FKH DEELDQR FRQVHIJXLMWR @ /DXWUHD P DJLWUDOH LQ 6FLHQ] H
, QI HP LHULVWF KH

e Q ERWH GL WXGLR GL HXLR SHU J @ LVFUWY. DAD( QWA
FKH DEELDQR FRQVHIJXIMR XQ ODWWU GL , R ,, QYHGR LQ
,QI HWPP LHU\VWF D

e Q ERWH GL WXGLR GL HXWR SHU L ILJQ GL LVFUWL
DA®( QW R GL SHQVLRQDW FRQ WDWWDP HQWR D FDUFR GL (13%$3,
FKH DEELDQR FRQVHJ XLWR LO' LSQRP D GL 0 DVWKULW

e Q ERWH GL WXGLR GL HXLR SHU L ILJQ@ GL LVFUWY
D@( QW R GL SHQVIRQDW FRQ WDWDP HQWR D FDUFR GL (13$3,
FKH DEELDQR FRQVHJ XLWR @ / DXWHD WLHQQDOH

e Q ERWH GL WXGLR GL HXLR SHU L ILJQ@ GL LVFUWL
D@( QW R GL SHQVLIRQDW FRQ WDWDP HQWR D FDUFR GL (13$3,
FKH DEELDQR FRQVHIJXLWR @ /DXWD PDJLWUDGH ,, QYHAR R
FLFQR XQLFR

"35*$0-0 &4$-64*0/ *

3HU SRVWHU | UXLLH GHOVXWLGLR LOUFKLHGHOWH QRQ GHYH EHQHI LFLDH
GL DOMH ERWH GL WXGLR GL DWHJ QL SWHP L R VXWLGL LQ UH®] LRQH
DOP HGHVLP R WWRR

& RQGL LRQH QHFHWDUD SHU OHWJID]LRQH g DYHU YHU/DWR

QH@MDQQR SWFHGHQW @ GRPDQGD XQ LPSRUR D WWR®R GL
FRQWLEX] LRQH LQWAJ LDWYD D@ HQR SDU. DO YDQRWH GHO FRQWLE XVR
P LQLP R LQWAJ LDWYR YLJ HOWA

3$*,1%
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/D GRP DQGD WHGDWD VX DSSRVIVMR P RGXOR SWHGLVSRWR GD@( QW
GHYH HVWWHW LQYLDW DG@(13%$3, HQWR H QRQ ROWH LO WAW LOH
SHWHQWRUR GHO RWREW D SHQD GL LQDP P LWLELQW

$aD GRP DQGD GHYH HWHUH DGHIJDW D SHQD GL LQDP P LWLELQW

@ VHJI XHQW GRFXP HQW] LRQH

| RWVRFRSLD GL XQ GRFXP HQWR GL LGHQWW

e SHU LO ' LIS(RPD GL 0DWUW FHUM LFDVWVR UMVFLDWR GDAD
VHJ LHWHUD GHAD VFXRM® FKH DWHW. @ GDW H @ YRW] LRQH
| LODGH FRQVHJ XL\ QHGDHVDP H GL P DVWKUW

e SHU LO' LSARPD GL /DXWD FHUM LFD] LRQH XQLYHWIWDUD FKH
DWHWL @ GDWD HG LOYRWR GL / DXUHD

e SHULOODWWUGL, H ,, QYHGR DWWWD] LRQH GHAD GDW H GHO
FRQVHJ XLP HQWR GHOO DWHU SWIHWR XQ , VWIVWWR XQLYHWLVWDUR

e PRGHAR ,6(( FRPSGIWR GL RJQL VXD SDJLQD GHO QXFQHR
|DP LADWH GHO UFKLHGHQWA W/ HUWR DGDQQR SWHFHGHQW M
SWHVHQW] LRQH GHGD GRP DQGD RYYHWR W HUWR D@MXOP R DQQR
| LVFDOH GLVSRQLELH

e DXWRFHUMILFD] LRQH GL QRQ DYHU SHUFHSIWVR DQMH ERWH GL
WXGLR SHU ®R WHWR WVRR

/D GRP DQGD GHYH HWHWH VRWRVFUWD GD@MHVHUFHQWH @ SRWWY
GDO WKWRWH R FXWDWRWH SHU L PLQRU. H GDL GLUIHWY. EHQHILFLDU. VH
P DJJ LRUIHQQL H FDSDFL

/H GRPDQGH QRQ VRWRVFUWW LQFRPSQHW R SHUYHQXWH | XRW
VWHLP LOH QRQ VDUWDQQR HVDP LQDW

"35*$0-0 (3" %6" 50 3*"

/D JWDWGXDWRUD VXGGLYLVD SHU FLDVFXQD FDWJIRUD q |RWP XMW
VXD EDVH GHO YDARUH GHM@MLQGLFDWRWH ,6( ( GHO QXFQHR | DP LQDWH
GHO UFKLHGHQW DWWEXHQGR SURUWWY DL YD®RW Sl EDWL ,Q
DWHQ] D GH@WDWWWWD] LRQH ,6( ( @ GRP DQGD g FRARFDW LQ FRGD
DA JWGXDWRUD $ SDUW GL ,6(( RYYHWR LQ PDQFDQ] D GHAR
VWHWR @® SWHFHGHQ]D q GHWAW LQDW GDGmHW DQDJWILFD GHO
UFKWHGHQW FRQ SUHIHWQ] D SHU LOSLs JLRYDQH

3$*,18%



4 XDARW LOUFKLHGHOWH DEELD FRQVHJ XLWR SLs WVWRQ QHOP HGHVLP R
DQOR VRMWH g UFRQRVFLELH XQ XQLFR EHQHILFLR ,Q W@ LSRWAVL
VDU YDOXWDWD HVF OXVLYDP HOWH ® GRP DQGD Wl HUWD DOSUP R WWR®R
FRQVHJ XLWR LQGLYLGXDWR VHFRQGR ORWGLQH FLRQR@RJLFR RYYHLR LQ
PDQFDQ] D VHFRQGR ORWGLQH GL SUHVHQWD] LRQH

/H J UDGXDVWRUH VRQR DSSWRYDWAH GDO& RQVL] QR GL $ P P LQLVWD] LRQH
H SXEEQFDWA VXO VIVR LVWWK] LRQDCGH GHGD( QWH /D FRP XQLFD] LRQH
FDUMFHD g LQYLDW HVFOXVLYDP HQWA DL I LJ @ GHL SWRI HWLRQLWL

L0 &RQVLJAQR GL $PPLQLWID] LRQH SXz GLVSRUH @ UDGRFD] LRQH
GHGM UVRWH QRQ XWQ]] DW WD 4 GLYHWH FDWHJ RUH GL ERUWH GL
VWXGLR

"35*$0-0 °©"418&55* &% 0/ 0. *$* & 4" -*

/H ERWH GL WXGLR YHUDQQR HWRJIDW LQ XQXQLFD VRXX]LRQH D
PH]]R ERQULFR EDQFDUR VX FRQWR FRUHQW LQWWWDWR DO
YLQF LWRUH

/H %RWH GL 6WKGLR VRQR DWIPL®W DL WHGGIW GL ®DYRWR
GLSHQGHQWA LQ TXDQWR VRPPH FRULVSRWHW D WWRAR GL ERUWD GL
WXGLR R GL DWHJQR SWHPLR R VXWLGLR SHU ILQL GL WXGLR R GL
DGGHVWDP HQWR SWRIHWLRQDOH VH LOEHQHILFLDUR QRQ g G4JDVWR GD
WDWSSRUNL GL MDYRWR GLSHQGHQWA OQHL FRQIWRQW. GHO VRJJHWR
HURIDQWH $UN ' 35 GHWHLD F

3$*,1%
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,O0&RQVLIQR GL $P P LQLVWAD] LRQH QHL QP LW GHL | RQGL GLVSRQLELQ
DQQR SHU DQQR DO ILQH GL DJHYRMWH OHVHLFL] LR GHAD QEHWD
SWRIHWLRQH GHQEHWD LOUFRQRVFLP HQWR GL XQ FRQWLEXWR D | RQGR
SHWGXWR LQ P LVXWD SHUFHQWKDOH VXOVRWGH GHAD VSHVD VRWHQXWD
D IDYRW GHJQ LVFUWY. FRQ HW LQIHURW DL DQQL FKH LQL LDQR
ODWWYLW DXWRQRP D GL LQIHWP LHUIH H FKH KDQQR RWHQXWR SUHVWW
FKLLRJ WDIDW 1LQDQ] ] DW DAH VSHVH GL DYYLR GHGDDWWYLW QEHLR
SWRI HWLRQDOH

,OFRQWLEXVWR q UWFRQRVFLELGH SHU VSHVH VRWHQXW QHOSHURGR
JHQQDLR —  GLFHPEW

1 HOFRWR GHGDQQR VRMWH LO FRQWLEXWR QRQ q FXP XME LM
FRQ DONL LQWHUYHQW DWLWHQ] LDQ GLVFLSQQDW GDO %DQGR DG
HFFH] LRQH GHO FRQWLEXWR SHU VSHVH IXQHEW H GHAM ERWH GL
VWXGLR

/R VWDQ] LDP HQWR SWHYLWR SHU ODQQR g SDW D HXW

"35*$0-0 °-"$$&35". & 50

,0 &RQVLJQR GL $P P LQLVWUD] LRQH HVDPLQD @® GRPDQGD H VXAD
EDVH GHAD VR® GRFXP HQW] LRQH DAMJ DW GHWHLP LOD GHYHQW DA
DFFHWR DAD J WDGXDVRUD

"35*%0-0 ° #& & *$*" 3* %&- 53" 55" . &/ 50

3RWRQR DFFHGHWH DO FRQWLEXWR JQ@ LVFUW! FROQWLEXHQW FKH
VYRAJ RQR LQ YLD HVFXVLYD ODWYYLW QEHWR SWRIHWLRQD@ H FKH

DAD GDW GHO GLFHP EWH WWXQOUQR LQ SRWHWR GL
XQDQ] LDQLW GL LVFU] LRQH FRQWQXDWYD DGB( QW QRQ LQIHURWH D
GXH DQQL

& RWVIWKLVFH WHTXLVLWVR QHFHWDUR DL |LQL GHGDHUWRJ D] LRQH GDYHU
YHUDW  QH@®DQQR DQWHFHGHOQW @  SWHVHQW]LRQH GHGD
GRPDQGD XQ LPSRUR D WWRMR GL FROWLEX]LRQH LOWHJDWYD
D® HQR SDU. DOFRQWLEXWR LQWAJ LDWYR P LQLP R YLJ HQW

3$*,19%
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,O FROWLEXWR g GHWHLWP LQDWR LQ P LVXWD SHUFHQWKDGH SDUW. DO

GHAD VSHVD HI | HWLYDP HQW VRWHQXWD | LQR D XQ P DWLP R GL HXWR
SHU FLDVFXQD SWHWD]LRQH QHO QP LWH GHAM WVRWH

WD Q] LDWA

,O FROWLEXWR q UFRQRVFLELOH XQD VRM® YRGWD SHU @ P HGHVLP D

VSHVD

,OFRQWLEXVWR g DONHVU HURJDEL®H XQD VRM® YROW QHADDQQR VRMWH

GL W HUP HQWR GHOY%DQGR

" 35*$0-0 %&5&3. */ " ; *0/ & %&--" ( 3" %6" 50 3*"

/D JUWGXDWRUD VDY GHILQIW LQ UH®] LRQH DABLQGLFDVRIH ,6 ( ( GHO
QXFQHR | DP LADWH GHO UFKLHGHQW FRQ SWHIHWHQ] D DO YD@RWH Sl
EDWR ILQR D FRQFRUHQ] D GHG@LP SRUMR WDQ| LDWVR $ SDUW GL
FRARFD] LRQH FRWUWKLY WWRQR GL SUHFHGHQ] D OHW GHGBLVFUWR
FRQ SWHIHWQ] D DOSLs JLRYDQH

" 35*$0-0 750 %&--" %0 . " | %"

/D GRPDQGD WHGDWD VX DSSRVIVR P RGX@R GHYH HWHWH LQYLDWD
D@®( QWH HQWR H QRQ ROMH LO  RWWREWH

"35*%0-0 %0 $6. & 5" ;*0/ &

$AD GRPDQGD LQYLDW DM®(QWH GHYRQR DGQHIDWL L VHJIXHQW

GRFXP HQW

e FRSLD GHOGRFXP HQWR GL LGHQWWY

e FRSLD GHAD® GRFXP HQW] LRQH DWHWDQW @1 VSHVH VRVWHQXWA
GHVWQDWA D®@HVHWL LR GH@DWLYLWY SWRIHWLRQDMH LQWAWDWA
DO UF KLIHGHQWA

e PRGHAR ,6( ( FRPSAHWR GL RIQL VXD SDJLQD GHO QXFMR
IDP LADWH GHO UFKLHGHQW W HUWR DMDQOR SWHFHGHQWH @
SWHVHQW] LRQH GHAD GRP DQGD RYYHWR W HUW D@XOVP R DQQR
I LVFDQ@H GLVSRQLELM

e RIQL DOMNR GRFXPHQWR XW@ D GLP RWUDWH FKH G VSHVH
VRVWWHQXWA VRQR GLLHWDP HQWA FRQHJ DWH DO SWHWWR
FKLURJ WDI DUR VRWRVFUWR
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"35*$0-0 °"41&55* &$ 0/ 0. *$*

,O0 FROWLEXWR YLHQH HWRJIDWR LQ XQXQLFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQWH LQWHWDWR DOUFKLHGHQW
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